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November
Bond List
THE list comprisas

widely diversified selectionsof attractive
issues of State, Municipal,Railroad Equipment,Public Utility, In-
dustrial and Foreign '

I Government Bonds. Includedamong the offeringsare bonds listed on
the New York Stock Exchangeand bonds legal
for Savings Banks and
Trustees.

Write for List A'o. 845

Kftdimmd&Go.
33 Pine Street, New York
Philadelphia Pittsburgh
Baltimore Washington

Members New York Stock Exchange

\KT1Z are equipped through
** long experience and a
world-wide organization to
handle Foreign Exchange
transactions.

Our extensive facilities are
placed at the disposal of all
who are engaged in internationalbusiness and foreign
travel. We have special facilitiesfor serving Bunks and
Bankers.

Exchange quotations furnishedfor special transactionsor daily quotation serviceby mall or telegraph, as
desrlred.

Travel Checks

Travelers Letters of Credit

Knauth.Nachod &Kuhne
Equitable Building

New York

Insures Titles
When you buy real estate, an examinationof title is necessary in
order to verify the legal right of the
seller to give you good title. The safe
and sensible way is to have ue examineand INSURE your title.

Makes Loans
We are always looking for good
iosns secured by first mortgage
Our rates art reasonable and our
answers are prompt and definite.
Most of our mortgages are on homes
which we have helped their builders
and owners to finance.

Sells Guaranteed
Mortgages

There is a sharp line between a guaranteedand an unguaranteed first
mortgage, no matter what substitutesare dangled before you in place
of the guarantee.
Our guarantee Is a complete and
legal assumption of all risk and
makes payment of principal and interestas safe as paymoat of bank
i-harb

HOME TITLE
INSURANCE COMPANY
Capital and Surplus Over $r,500,000
51 Willoughby Street, Brooklyn
Bank of Manhattan Building, Jamaica

we specialize!n
New York City

Bonds
New York State

Bonds
Federal Land

Bank Farm Loan
Bonds

Quotation shet" mailed upon request
Inquiries Incited

: Bull & EldredgeljMember* Nrir York Sto< k KxrUO'XW-
88 Itrond Street. New \urk

Telephone Itector 8 4 60

Attractive
Preferred Issues

Yielding

| 8%
Particulars on Request

Gillespie, Meeds & Co
' MEMBERS NEW VORK STOCK CXCHANOf

120 Brofldway, S'cw YorK
TELEPHONE RECTO IE B220

Irving National Bank
Guaranty Trust Co.
McCLURE. JONES & REED

Mrmhrrt ,Vru> Vorfc Hlnrk Krrhnntti
113 llrimdvnr Phnnf 33tl Hfft.f

TRUtTEE rvKcirroh
THE FARMERS'

LOAN and TRUST COMPANY
Chartered iHaa

16-22 William St.
Branrhi 17S Klfih Are.. New Torn.

LONDON
<DMTNT°TP.ATOH GUAIIDIAN

PHOTOSTATIC REPRODUCTIONS
IU11* an<1 Mark Prln»«, Court Exhibit*.
Peed*. Itlll* of Exchange. Will*, fUtoni
C«r1>, Poi* or* of Attorney PRfXlRRHHIV'E
I'MOTO-I'IUNT CO.. 31* Ann. Ueekmati M3i

Him, oH'KR n:\Ti nv itinno*.

J. k W. S'lisrman k Co anil Hoyden.
JTtone k Co will eoon offer S2.000,00o
7 per rent, cumulative preferred atncK
of the Century Ribbon Mill*, Inc. whlrh
I* to take over the buafne** of Krneat
and Herman Levy. A aeparato offering
will b<> ma/le of Ufi.ooo aharea no par
value common ftork.

NEW PARTNERSHIPS
TO LIFT TAX BURDEN
Wall St. Firms Said to Be ReorganizingSo as to Be UnderState Control.

%

TWENTY CONSIDER STEP

Knanth, Naehod & Kuline Plan
to Become Joint Stock

Association.

A large number of Wall Street houses
now conducting business on a copartnershipbasis are considering dissolutionand reorganization on the basis of

joint stock associations or incorpora|tions. This step was first taken by
Blair & Co. about two years ago, and
thle year that example was followed
by three other concerns, namely, Goldman.Sachs & Co., Dillon, Read & Co.
and Bond & Goodwin. The first two
changed into joint stock associations
and the last named firm became incorporated.
The largest house now considering reorganizationas a Joint stock association,it was learned yesterday, is

Knauth, Xachod & Kuhno. bankers, at
120 Broadway. It Is believed that fifteenor twenty other houses engaged
in the banking and brokerage business
are considering or already have decidedto make such change In theli
capital status.
One of the chief reasons for the de-

sire dissolve me oia psnnerejuin, u

is eaid, is to escape the heavy burden
of taxation borne under that head. Copartnershipsare not taxed as corporations,but as individuals, so that each
partner is compelled to pay taxes or

all profits earned, whether distributed
or undistributed. These taxes are a!

the regular income tax rates and hav<
been known to amount to 00 or 60 pel
cent, on individual Incomes.

Partners In a Joint stock asrociatior
are all liable for the company's debts
but that form of partnership is taxabx
as a corporation, which means that onlj
12 per cent, is paid on earnings. Th<
profits of the year can be distributed 01

kept in the treasury at the dlscretior
of the partners In the firm. Dividend!
that are distributed are not subject tc
the normal tax. but only to the surtax.
Another objection to the copartnership

is that on the death of a partner «

complete reorganization is necessary
Tho chief obstacle to incorporation !i
that concerns taking such steps nc

longer can be members of the New York
Stock Exchange. This consideration hai
kept several houses from becoming corporations.If the Stock Exchange perjmitc-d Incorporated Arms to become
members It would immediately place It;self under State control and would not
have the unrestricted powers it now ha.<
in the matter of supervision of stock
quotation tickers, &c.
The concerns that do seek lncorporajtlon are compelled to transact their

stock exchP.nge business through other
members. In the case of a house whose
business Is mostly In bonds this Is of
little consequence, as the bulk of the
bond business Is done outside of the exIchange, but houses depending almost
entirely on a stock brokerage business
are faced with a serious problem.

RECORD RESOURCES
FOR TRUST COMPANIES

Total in U. S. June 30, 1922,
Was $12,739,620,733.

The annual publication of the United
States Mortgage and Trust Company of
New York, "Trust Companies of the
United States," just issued for 1922,
shows substantial increases in trust
company resources In various States and
throughout the country. This year
murks the 100th year of trust company
service in the United States.
The total resources for the year endingJune 30 were $12,739,620,733, a new

high record, against $12,323,430,513 last
year, and aggregate deposits for tht
first time exceeded $10,000,000,000.
New York State reported a total of
$3,556,356,518, for a gain of over

j $227,000,000.
The States showing the largest gains

for the year are, In order: New York,
$227,757,000: Illinois, $109,000,000; California,$77,292,000; New Jersey. $53,331.000; Maryland. $34,222,000 ;'Massachusetts,$33,214,000; Rhode Island,
$15,257,000: Virginia. $15,254,000. The
North Atlantic and North Central States
showed the largest sectional gains.

NEW TYPE FOUNDERS STOCK.
________

Preferred Issue for $439,400 Is

Offered at flOO a Share.

Frederick II. Hatch & Co. are offer|ins $439,400 7 per cent, cumulative prejfcrred stock of the American Type
Founders Company at par, being the
balance of the authorized issue of $3.!000,000, par value $100.
The whole of the preferred stock Issue

is subject to call at 105 and accrued
dividend after throe years from the
Issue thereof on thirty days' notice. It
has priority of dividends at the rate of
7 per cent, per annum and for its full
par value, together with accrued dividends,in event of distribution of assets.
It has equal voting power with the commonstock. The proceeds will be used
to provide working capital.

MANILA ELECTRIC EARNINGS.
The Manila Electric Company's preliminaryreport for October, shows net

earnings, before depreciation, of $163,!fioo. This Is the largest for any one
month ever reported In the history of
the company. The company has no floatingdebt, except n few current accounts,
and has about $500,000 In cash. It Is
expected that after depreciation and
taxes the company will earn for the
.year 1922. about 20 per cent, on the
common atock.

MONEY MARKET.

WEDNESDAY, NOVEMBER 22.
Renewals ftll.sst 0
High 5'Year's high 0

Low OlYrar's low 2»;
TIME LOANS.

Mixed collateral, 10 day* 4<4
Mixed collateral. 0O daya 4\
Industrials, "O day* 4'i
Induatrlala, PO day* 4>»

( OMMKIK TAI. 1'AI'KR.
first name*. 4 to H month* 4v
Othei nsmes, 4 to * month*.... u

IIINCOCNT RATE. RENKRVE BANK.
Coiiuuei ial paper, 11 day*. 4, tK) to 00

day, 4: Liberty bonds and Victory notes, 1.1
days, 4. 10 to 00 days, 4; bankers' acceptance*,1.1 to Ob days. 4

OPEN MARKET ItATE.
< ail loan* and acceptance* 4H*
Plsrount tate* on prime bankers' ac, eptam.e*eligible for purchase by Federal ReIserve bank* t

Rid. Ask.| Bid. Ask.
:n davs I '4 » 00 days 414 4
00 days 414 4 120 days. ... 4V4 4

< l.KAKINO IIOI'NR STATEMENT.
Clearing House exchanges, gBtkl.000.000;

halnnoos, $71 .Otin.OOO Federal fleHerve credit
balancce, $>0,000,000.

Nil.4 Kit MARKET.
Official bar silver In New York, domestic,

nnv.. unchanged: foreign, 14'jr., off 14c.;
l.ondon, .".2iVI . off Ad.; Mexican dollars.
IPV'.. off

\

' THE NEW

Municipa
$25,000 City of Portland, Me.
50,000 State of Alabama
150,000 Kansas City, Kan.
10,000 Chattanooga, Team.
50,000 Little Rock, Ark.
25,000 City of Tulsa, Olda.
00,000 City of Paris, Tex.
75,000 City of Albany, Ala.
25,000 City ef Iowa Park, Tex.

Full Descriptive Cit

69 LIBER®
SfSWl

TeWpboM C*i

»

The TVpw\ork1
Capital, Surplus
Profits - - :

; TRAVELERS' LET

TRAVELERS'

loo Broadway

MOREmONS' ARE~
SERVED FOR SLICING
Eight Stock Dividends Bang©
Between 15 and 400 Per

Cent, on Capitals.

Eight corporations took steps yesterdaylooking to the payment of stock
dividends. Directors of Standard MillingCompany declared a stock dividend
of 60 per cent, on its $7,431,942 outstandingcommon stock, payable December22 to stockholders of record December5. It was announced that In
view of the company requirements for
capital Investment the board has no Intentionof Increasing the aggregate
amount of dividend disbursements at
this time.

Tn preparation for the declaration of
a Xu per cent, mock dividend mo rtamn,ton Brown Shoe Company has called a

special meeting of its stockholders to
authorize an increase in its capital
stock from 14,000.000 to $5,000,000. Its
directors also declared a cash dividend
of 1 per cent., payable December 1 to
stockholders of record November 22,
which brings the total payments for
the year up to 9 per cent.

Directors of the United States GuaranteeCompany declared a stock dlvldentof 120 per cenfc on Its $250,000
outstanding capital stock, payable December20 to stockholders of record De-
cember 12.

Stockholders of the Maryland Casu-
alty Company have ratified an Increase
of $1,300,000 In its stock, which will bo
distributed In the form of n stock dlvl-
dent on Its $2,500,000 outstanding stock
on December 5 to holders of record No-
vember 27.
The Missouri Stale Life Insurance

Company has declared a 100 per cent,
stock dividend on its $1,000,000 out- (
standing capital stock, payable to ,
stockholders of record November 10.
The Lawyers Mortgage Company has jdeclared a stock dividend of 25 per ,

cent, on its $0,000.000 outstanding stock,
payable to stockholders of record November23. ,

Shareholders of the Bome-Sorymser 1
Company, n member of tho Standard

'

Oil group of oil companies, have ap- j
proved an Increase in Its stock from
$300,000 to $1,000,000. the new stock to be

distributedas a 400 per cent, dividend. jStockholders of Piggly Wiggly Stores,
Inc., will meet on December 4 to vote 1
on a. proposal to increase Its class A
common stock by 106.000 shares to be
offered to the class A stockholders at
$43 a share In the ratio of one new
share for each two shares held as of
December 14. The present eaoltal con- .

slsts of 200,000 of class A common stock
of no par value and 50.000 shares of 1

class B stock of no par value, all of j
tvhlch Is outstanding. I.
The Kellogg Switchboard and Supply

Company, manufacturers of telephone j
and radio equipment, declared a stock
dividend yesterday of 15 per cent. The
company hae $6,500,000 capital stock out-
standing. The dividend Is payable De-
cemher 21 10 siocKnoitiers or recom

December 1.

PUBLIC SERVICE COMMON
ON 8 PER CENT. BASIS

Jersey Corporation Plans
Change in Preferred.

A quarterly dividend of 2 per cent, on
the common stock hue heen announced
by the Public Service Corporation of
New Jersey. In addition to placing the
common on an 8 per cent, annual baals
Instead of 8 per cent., the regular qttar-
terly dividend of 2 per rent, has also
been declared on the preferred stock.
Roth dividends are payable December
30 to stock of record December 15.
The company's authorised Issue of

preferred stock Is $50,000,000, of which
*18,510,000 Is outstanding. The stock
Is redeemable at the option of the cor-

porstlon at 110. The directors, feeling
that this prevents the stock from reach.
Ing Its proper market value, will recom-
mend that the corporation waive Its
privilege of redemption. Alteration of
the corporation's charter will bo soucht
In order to allow the $50,000,000 authorisedpreferred stock to consist of $25,000,000of 8 per cent, preferred Bnd
$25,000,000 of 7 per cent, preferred.
MONTH'S DP.rit'lT *0*0.112.
The report of the New York Consoll-

dated Railroad Company for October
shows gross revenues of $1,087,813 and
a deficit after charges of $888,112.

;

[ YORK HERALD, TH

1 Bonds
Rat* Maturity Yield
4% Dec., 1928 4.10%
4V2% J<»e. 1931 4.25%
S% Aaf., 1923/31 4.35%
0% Feb., 1927/31 4.60%
Disc. Sept, 1923 4.75%
5Va% May, 1946 4.80%
5% Aaf., 1960/30 5.00%
SV2% July, 1952 5.30%
6% Jan., 1960/30 5.75%

culars on Request

YSTREET
fDM
rtlaa* 3183

¥1 1st.Oomnanv
; & Undivided

$27,000,000

TERS of CREDIT
' CHEQUES

57tfi St. & Fifth Ave.

U. S. EXPORTS BEST
S1DCE MARCH, (921

October Total Up $28,000,000
Over Last Year.Import

Figures Belayed.

Washinoton. Nov. 22..Exports duringOctober amounting to $372,000,000
were greater than for any month since
March. 1921, when the total was $387.000.000,according to foreign trade report*Issued to-day by the Commerce
Department.
The compilation of figures for Imports

of merchandise under the new tariff law
from September 22 to October 31, the
Department said, has been much delayed
owing to many changes In classification
and rates of duties and Imports will be
published as soon as the reports are
completed.
For the ten months ended with Octoberexports totaled $3,109,000,000, as

compared with $3,895,000,000 for the
surrm nnrlntl in 1021

Imports of gold during October aggregatedJ21.000.000, compared with $47,000.OnOIn October, a year ago, while
for the ten months ended with October
the total was >22,000.000, compared
with $008,000,000 during the correspondingmonths a year ago.
Exports of gold during' the month

aggregated $18,000,000, as compared
with $1,000,000 In September, were the
greatest for any month elnce November.
1920. Gold exports for the ten months'
period aggregated $31,000,000 against 1

$21,000,000 a year ago.
Imports of silver during October were

$4,000,000, as compared with $7,000,000
In October, a year ago, while for the
ten months silver Imports totaled $57,100,000against $52,000,000 last year.

Sliver exports for the month were
$3,000,000 against $5,000,000, and for
the ten months amounted to $49,000,>00,compared with $40,000,000 last
^ear.
Total exports for ten months and Importsfor nine months of the year are

u! follows:
EXPORTS.

1922. 1921.
January $278,849,460 $#54,271.41.1
h'ebruary 250.019.S41 4Hrt.4--i.OitO
March 329.973.S17 .186,680,346
April 318,469,578 340,464,108

Wav 307,568,828 329,709,379
lune 335,110.750 330,896,600

July 34)1.2.50,632 325,181,1.18!
August 301.804,618 .100,887,518
September 817.000,000 824,86.1,12.1
>tober 372,000.000 34.1.330.815
November 294,092.219
December 296,198,173

10 nioa. end Oct..$#,111,637,933 $3,351,409,949
12 moa. end. Dec.. 4,485,031,356

IMPORTS.
1922. 1921.

January $217,183,396 $208,796,93#
February 213,743,282 214,.329,080
March 256.177,790 131,969.241
April 217.023.142 254.379,323

May 252,617,284 204.911,ISfl1
June 260,460.898 185,6##,909

July 231,772.318 178,159,154
Auguat 281,411,703 194.768,751
September 232,000,000 179,292,1115
October 138,007,029|
November 210,948,03*1
December 23", 495,505

9 mot. end. Sept.$2,184,391,791 $1,972,696,400
I? moa. end. Dec.. 2.50D, 147,370

ELIZABETH, N. J., BANK
TO CUT 100 P. C. 'MELON'

National State Proposes
$350,000 Capital Increase.
Holders of the capital stock of thi

National State flank of Elisabeth, N. J.,
were Informed yesterday that the boapl
of directors has recommended an In-
r-rease In the capital from 3350.000 to
1700,000 and the declaration of a stock
dividend of 100 per cent., payable from
the bank's surplus and undivided profits,
A special meeting of the shareholders

has been called for Decomber 22 to vote
Dn the plan.

If the directors' recommendations are
adopted this will be the first time In the
Institutions history that Its capital
structure has been chunked by the
declaration of a stock dividend. The
bank was founded In 1812. On Septom-
her IB the bank had total resources of
111.43B.240. j
NATIONAL hl'OAR DIVIDEND.
Directors of the National Htigar RefiningCompany yesterday declared a

quarterly dividend of 31.76 a share on Its
ltS.000,000 outstanding capital stock, payableJanuary 2 to stockholders of record
December 11. The stock was recently
Increased from $10,000,000 by a 30 per
cent, stock dividend. The same quarterly
rato was paid on the smaller Amount
of stock. I

...AS Ai, ...... jit

URSDAV, NOVEMBER 23, 1922.

HALSEY, STUA*

Five Rc

' Banks, Insurance Co
I and Experience

h

Commonwealtl
! First Mortgage Fh

f They aresecured by a first mortgage
onplants.believedtobethe largest
and mo6t modern of their kind in
the world.supplying electricity

! ' for light and power to the second
| largest city in the United States;

2 The value of the pn
j talization as represei

A Income available for interest charge
'* in 1921 was over 1x/% times interestt<

quirementson all First MortgageBone
! now outstanding;

j Price 99 ar
Write forfully t

I All atatementa herein ire official or are baaed on inform;
we ouraelrea hare relied

haLsey, s
I N C O

114 Wall Street, New

CHICAGO NEW YORK PHILADELPHIA BOST

ANOTHER SEASONAL S' &
RECORD IN LOADINGS Kruttschnitt Saya Big

provementa Would Hal

Washinoton, Nov. 22..The Sot

Freight Car Total at New Pacific Railroad If allowed to

High Mark for Second
Week in November. JT5ST-.'°i

___________ *' hjiltt, chairman of the Souther
ciflc board, testified to-day befoi

Car loadings for the week ended No- Interstate Commerce Commlssiot
j ...... ._ the other hand, the witness de<

i-ember 11 totaled 9o3.909. according to |f ^ m^gef u dj.olvi.d as t.
he car service division of the American preme Court has ordered, the k
Railway Association, which notes that of railroad facilities along the 1

foaif twill hn of Ipa at fomnf
:he tot*1? la a new high marK mr inis . --*"

Into of year In the railroad Industry. jjoth arguments were advanc
rhe totijl was 198.131 cars more than support the application by whlc
tor the same week last year and 26,323 Southern Pacific hopes to rctai

.. ...... Central Pacific under u lease untl
th« ,evel two year" a*°- Com" posals for consolidation of all

Dared with the preceding week In No- railroads In the country are worke
ember the loadings showed a decline Mr. Kruttschnltt closed the
>f 40.918 due to election day and armls- testimony for the merger corporc

but the way was left clear for
lice day. ment from tho host of Intervener

Loadings of merchandise and mlscel- resenting Western States, commu
aneous freight reached a level of 563,047 traffic associations and stockholder
:ars, a decrease of 27,360 from the pre- jg. Kcandrstt, counsel foi
ceding week. Other classes of freight Union Pacific, which Is opposlni
vhlch showed a loss In loadings Included Southern's application, attacked
>re, which at 89,388 >ars was 7,6*3 be- Kruttschnltt's position In crosi
ow the previous week; coal, at 188,312 amtnatlon.
ars, off 5,765 from the week before and Mr. Kruttschnltt .»»'« the "Clo
Ivestock. off 1,730 cars to a level of the title" h#ld by his cgmpany

18.001. Central Pacific hnd held up tei
There were Increases In loadings of enlargements, depot construction, <

rraln and grain products which at 52,501 tracking and roadbed reconstructs
:ars showed a gain of 689 coke, up 632 several years, but that the Soi
;ars to a level of 12,273, and forest was now prepared to finance all
Droducts, which at 60,392 cars showed operations. He produced exhibits
i gain of 379 over the previous week. Ing to show that separation o

With the seasonal decline In freight companies would increase transpor
oadlngs the demand for oars by ship- expense by more than $6,000,00
jers showed a decline for the week nually. and require captlal invest
nded November 8 of 4,741 from the of more than $20,000,000 to dui
previous week, the total being 174,498. existing facilities which the com]
rhe report shows a slump in demand now share.
'or all classes of cars, the demand for 1

n »ir <« Ha !na 90 244 in exctfts of th* »*rn* m- w m*. ,

mpply, a decrease of 795, while the 31 HU T INKm Rfififi I
shortage In coal was 45.629. a WITH I A RCIFB 111IT
Jeclino of 1,741 In the same period. The WW11 it L/KKkaUK %JUl.
rtoek car shortage amounted to 19,996. a
lecllne of 621, while the shortage of coke Independent Sheet i
:ara wan 3S9, about half of the total at D J o J *

Ihe end of the preceding week The 3hOU) Kecord froductn
lurpltie of freight cars In rood condl-
Ion wae 4,990, an Increase of 1,274 over Despite the Increased rate of <

he October 31 figure. the current review of Iron Ag« any
. . sumption of Iron and steel In ki

PURCHASES INTEREST
IN UTIUTY COMPANY the addition of from 175 to 225 lo

tlves and almost 7,000 freight ci

_ ._ , pending lists.
Syndicate Take« Stock in Htructurni awi activity hfln

U/e«fnm Cnr%fmrw* 21.000 tons In actual business andwestern concern. tons to Inquiries. Automobile com
gre still liberal buyers of steel \a

Eastman, Dillon A Co., R. P. Stevens which some deliveries cannot be
and John T. Harrington of Youngstown, before late In the first quarter of
Ohio, have purchased 'rom Harrison q-pe Iron Traite Revlew says:
\V llllams and Associates their Interests "Operations are working close
In the Republic Railway and Light , ,h. w rd ,n two
Company, which, through Its rhbsldl- '

p,,t_buiT.nPI, Ats"s*» X? ^
light, power, local and Intrrurban elec- fofnmlsalon. Th last furnace

irlc railway business In the Industrial Jarnegle Steel ^.ompanx grot

tlstrlct between Pittsburgh and Cleve- oungstown Is going In. Indept
land. The territory served comprises nl'" output hns been lifted

about 6'*) square miles with a population highest point ever reported statist

of more than 300,000. scoring almos 92 per cent. In Octo

Directors of the company at a meeting "The season's letdown In new

yesterday elected Herbert I,. Dillon. ttiral undertakings Is more gradun
u.n>v i Hnjort Jr.. and Wnltee m usual. Iron ore on hand nt fui
N'ash of New York, and John T. liar- and lower lake docks November
rlnaton and John K. Rowland of .'>,000,000 tone more than on the
Vounirstown to succeed Harrison Will- spondina date In 1921,
lame. R, K. Breed, F. L. Dame, Kdwln "The Iron Tratlr. /frvletc's »

Glruhl and Robert Lindsay as numbers composite of fourteen Iron and
of the hoard. No chanters either In man. products Is $41.78, compared with
nffement or policy are contemplated. last week and $42.72 two weeka as

f

\ _l

t T & CO., Incorporated
........i...

masons Why

mpanies, Trustees of Estates 1
id Individual Investors
are bought

i Edison Company j
/e Pet Cent Gold Bonds

O They rank ahead of Capital Stock paying
8% dividends and having a present market
value of over $81,000*000. Dividends
have been paid by the Company and its
principal predecessor without interruptionfor thirty-three years;

jp^rty is in excess of the total capintedby both stocks and bonds.

5 C Previous issues have been among the
5- most activebonds on theChicago Stock i

Is Exchange. Application will be made
to list this issue.

id accrued interest
iescriptire circular ND-27
don which we regard a* reliable, and while we do not guarantee than,
upon tbem in the purehi»e of thia aecurity.

TUART & CO.
RPORATED

' York. ^ Phone Rector 6340. I
ON DETROIT MILWAUKEE ST. LOUIS MINNEAPOLIS I

jf

LDS
AST

Im cA New Kind gf Uptown Office
tmA T the corner of East Sixty-third Street

ithern xl and Madison Avenue.almost exactly at
retain New York's "Social Center".the Bank of
ri^s in New York and Trust Company opened a
'UlteIv branch office on November 20, 1922.t ex- ,

nnra- An attractive Colonial house of red brick and
-ethe white marble, presenting none of the usual
!jar(°j features of a bank, except half-hidden protec0su- tive grilles, yet containing every convenience
r°w'h for the transaction of financial business; with
Irar'iiy an entrance hall carefully designed in the style

of the Adam period; with tastefully furnished
^ rooms for men and for women opening from

1. tho the entrance hall; with safe deposit vaults of
rr"- the latest type and handsomely designed,?l°r coupon rooms, conveniently located; such is

dimct the Uptown Office which the Bank of New
larau- York and Trust Company has provided for its /
n rep- ' uptbwn friends.old and new.'*{
nltles,

h. The Office is under the management of
^ Ernest H. Cook, Vice-President, who has been

Mr! for many years identified with uptown bank»ing institutions, with Ralph M. Johnson as

ud on Assistant Manager and Owen H. Smith as
to the Assistant Secretary.
-mtnal
louhle
on for _____

'

itliern

Bank of New $otk & Ernst Qfa
tation ffe/w miwtob^V^ Capital, Surplus and Undivided Profit*
0 Rn" gjL/HiwvbBKUW gB over $15,000,000
71ent* l£l /If *« *»»* Office TrmM Office

oanlc*cP'v'SV 48 Wall Street 52 Wall Streetpanic* Afadtso* Avenue Office^<*xzm30 at 63rd Street
UP L] «
PUT

mu
m.DIVIDENDS. EX DIVIDEND TABLE.

in»nutS,ock nt NOV. 24.11 "

Record. Payable. General Cigar pf. * I TS.1
a con- America;, Multlgraph. q., Manhattan BhtrtTS ^
Beplnsr <,,/«; Nov. 21 Dae. 1 Manhattan Shirt, atock to*
tlnued . . .

'

1.1 _ Kedaral Mining and Smelting pf l.JS
Vad I,,

American Multlgraph. q.. National Lead! Co. pf. q1.T5tea inpf Dec. 20 Jan. t standard Oil of N. Y 400

COfnf: Baton Roug# Electric Co.. g!*n^,ll2? 22lrn to Standard Oil of Ohio, ratra 1.00 .

* * ;*OY T lMK:- 1 Standard Oil of Kin***. q 3.00
-jj.j Raton Rous* Electric Co., standard Oil of Kansas, eetra 3.no

AOO **.. "?% !>' ;...Nov. 22 Deo. 1 Standard OH of Now Jersey 1.23
, Boston Elevated Railway Standard Oil of Now Jersey pf 1.7.1

pnnlear>0 n«c. ill Jan. 2 Nov.27traon . Delaware A Hudaon 2.21
made Boston Elevated Railway c.eneral Motors, specr.o
1923. Co" * *' (i,lt Pf ) Oec. 10 Jan. 2 Natl. Cloak A Suit Co. pf 1.73

Boston Elevated Railway Nov. 28.

80 Co., «.. . $3 .10 (2d pf.)..Dac. 18 Jan. 2!11i!|!!|
years. Child* Co., q., 1% Nor. 27 r»ec. II 2)v_
tiRhlln Child* Co., q., 1*%. pf... Nov. 27 Dec. 1t n.okeye pipe Une. eitra 21.00
in two Chicago Yellow Cab. mth., Eastman Kodak,1.21

8324 ®-°- nlSpw.:;::::::::::::::: :«!
of the YfHow rah Mfg. Co.. Norfolk < Western, q1.71
ip at mth., 10c ..... ...rj#*. 24 Dec. 1 Norfolk A Western. e*t loo
mdrnt I-^'yers Mortgage 2.* stk.Nov. 21 United rt*ar Stores pf, q 1.73

Mackajr Cos.. q. 1%* Dec. fl Jan. 2 Nov.30tothe MnekHv Cos., q.. I* pf....Dec. B Jan 2 American Tel. A Cable, q 1.2.1
Icnlly, Montana power, q., Vi.-.-Dee. 13 Jan. . jmston A sUhany. q 2.21
bcr. Montana Power, q., 1\%, pf.Doc. 13 Jan. 2 California Parking, q 1.10(

Nat. Transit Co.. q . MV- Nov. 20 Deo. 13 | Htandard Clas A Eleo. pf 2.00
Biri'i.- Nl( g,IMr n#f.. a., i*t%,..npc. 11 Jan. 2
I than N y. Air Rrake, q. 91 Dec. 11 Jan 2
rnnces Albert Hck * Co.. q.. MVVVV
I waa lsiC4.pf Dec. 21 Jan. 1 l/Ufitt.
rorrr" rr^iVr Oambte Co.. q.. . »
corre- ^ %_ pf Nov 28 r>m.|

Halfway Ptcel flprlnn. q.t Trev.
i*eeklv n*~nDec. 1ft Dec. 30 Open. Ill*h. Low. (,1o«rk>?»e.

stool Railway Pled HprlnR. m.
.

December 0.7.1 0.79 ft 73 0.7.1-77 0.09
. |K%. pfDec. T Dee. no March 0 -.1 0...4 9.51 9.51-M 0 4(1

V.,tin Carbide A Carbon.
.

*UX JJ-M « £ 9.29 tg-SJ 0 24

O,"q., |i Dec 6 Jan. 1 July 9.00 9.00 9.00 9.02 03 9.95

S


